
CHINESE LOfiFIS '

NEARLY ARRANGED

Details of $100,000,000 Four-Pow- er

Finn Await Return
of BankofB.

BELGIUM TO JOIN LATER

"Honey Will Bo Advanced in
Four Instalments as

Separate Loans.

Arrangements for a loan of $100,000,-00- 0

to China, are noarlng completion,
according to Information obtained In
reliable banking circles yeitftrday,' Th'o
loan will bo participated In by the
United States. England, France and.
Japan, with a reservation for Belgium
when that country Is again able to take
part In the transaction. Banks In nt
least eight American cities will be
nmong the participants , and the final
details of the big sohemo era oxpected
to be worked out Immediately after the
return of Interested bankers who are
In Europe.

Tentative plans call for lending
MOO.00,000 In 126,000,000 Instalment,
livery Instalment will represent n separ-
ate! loan. Among the New York bank,
frs and hanks expected to participate
lr. the lon are J, P. Morgan & Co.,
Kuhii, I.ucb & Co., the National City
llnnlt the First National Bank, the nl

Hank of Commerce nnd the Guar-nr.t- y

Trust Company. In addition to
V three St. Louis banks, three In

O ilcapo, two In Pittsburg, two In Bos-tw- i,

two In Philadelphia, one In New
er;eann and In Minneapolis will have
el.ans In tho project.

The loan Is the result of long drawn
ut negotiations In progross for many

months. .Several months ago It was an-
nounced by cable 'from China that ar-
rangements for a loan of $15, 000000 to
China had been made with a Japanese
sroup. Nothing more was heard of that
proposal for a time and then came a
Htory from London to the effect that
th loan had been stopped as the result
of activity on the part of British and
American diplomats at the request of the
allied hanking group. The reason given
nr the killing of tho Japanese loan was

tuat it was to have been secured by a
tob.irco monopolyj which If effected
would have operated greatly to the

sot American and British to
hacco interests. Falling in Its effort to
eet the money 'from Japan, China found'
It necessary to seek elsewhere and the
new four Power loan Is the result of that
situation.

A loamhas been an Inter-
esting topic ever since the formation of
tho six Power group In 1912 for the pur-jos- o

of lending funds' to' China. The
members of the group were the United
States, Great Britain France, Germany.
Japan and Rttrria. Following the es-
tablishment of the agreement sums of
money, were advanced by certain mem-
bers of the. group to al ow the Chinese
Government- more firmly to establish It-
self.. The chief points of tho agreement
made. with. Chins by' this group were
that China was. to reorganize Its

more effective' basis, pay off
its obligations, bnlld up Chines credit
through tho world and protect Amer-
ican Interests.

Shortly after the Wilson Administrat-
ion took the reins nt Washington Amer-
ican bankers were Informed that our
Government would not allow their par-
ticipation In the loan and-th- e American
group withdrew from all negotiations.
When the six Power ugreament expired
by limitation on June 30, 1317, tho
A.T'rlcan banks were free to act ly

in 'connection with a Chinese
loan, but in the meantime the war had
come, and although repeated efforts were
made to renew negotiations nothing
ume oi mem.

In July of lastyear the American
Oo eminent agreed to a loan In China
by American banking Interests on condi
tion that China cancel all outstanding
ioar.i ana that the loan .be shared In bv
bankers of thU country. Japan, Great
Hrltain and France. Negotiations wero
resumed at once for a ?S0,000,000 loan,
but because of the pressure of war
financing in this country and the

nations no progress was made. It
is considered likely that the loan .now
niving form Is based on sanction of the
Admin.stratlon given last Hummer.

According to tho report at that time
tV.e State Oepartment Insisted on the
quadruple financial alliance that one
"untry would not gain a predominant

hnanui.il advantage In China, which
wounl have necessitated cancellation of
the UO.OQO.OOO loan, advanced Just prior
to that time by Japan In agreement with
Ententes bankers.

Whether or not the loan be guaranteed
In ir part by the United States ni

Is not known. It Is understood
' .1. ut the timo thci negotiations were
'elm; carried on last year American
tuners maintained that they did not
tare to lend money to China unless tho
loan .irrlea thin Government's guaranty

APPROVE REORGANIZATION.

Creditor of British American
Chrmlcnl Favor PInn.

Warding to announcement made yes-'M- a.

by the reorganization committee' Hie British American Chemical Com- -i

Ina, more than the necessary
number of creditors have assented to ther TKHnlzation plan to make It effective.

nc)er the plan a new company for
the Hldgefleld plant and oUier

&. of the old company Will be organ- -
2!

Tlie new organization will be capital-"e- 'l

nt J2.000.000. t2ou,000 of which" bf. it, s per cnt... preferred and the
" e in common of 110 par value.

" preferred is to bo retired periodl-r'- !
through a ninklng fund provision.

" .i underHood that of the 91,760.000
eimmun J730.000 Is to be sold to provide
wonting capital for the new company.

CONSOLIDATED EXCHANGE,

Depe a manifest disposition to tako
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2 Htock Exchange, a
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Thur-a- flnai price.
ew Haven ljpoint l0
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HJUJ HOUSTON OIL EIGHTS.

Stockholders to Vote on Project to
Issue BO,000 Common.

Tho Houston Oil Company directors
voted yesterday to call a special meet-
ing of stockholders to authorize a 60,000
Si1,?.1''!8 of common "k Increase, which
will b offered td preferred and common
Block holders at par, $100 a share. Every
holder of six shares will bo entitled to
subscribe for a new. share at par. Tho
Issue has been underwritten by bankers,
but holders of a large percentage of
Houston Oil stock havs Indicated their
Intention to subscribe for their pro rata
allotment of the new shares.

Approximately $4,000,000 of the pro-
ceeds of tho new Issue will be used to
retire the outstanding balance of timber
certificates, ol which the original Issue
was 16,260,000, and constituting the only
fixed charge and Hen Indebtedness of thecompany. The balance of the proceeds
of the sale of the 60,000 additional
shares, about $1,000,000, 'wilt' bo placed
In the cpmpany's treasury for working
capital needed In Its rapidly developing
oil resources, the condition and prospect
for which regarded by the board, ac-
cording to a statement Issued yesterday,
as "most satisfactory."

The stock of this company, after a
opectaeular rise from the early 20s to
142, reacted to 115 at yesterday's close,
at which price the rights are worth 2.
COTTONMARKET

STRONG AT CLOSE

Friccs Show Not Advanco of
From 85 to 57 Points

for tho Day.

The cotton market showed continued
ctrength yesterday, with alt deliveries
making ntvrMeh. July sold, at 2S.0Sa,
or 47 points more than Thursday's close
and 190 points higher than the previous
Friday's low level. That month closed
at 27.980., with the general list closing
strong at a net advance of 35 to 57
points.

fRang of prices Ttiors-Ope-

Itlfh. Inr. Chxe. day.
Mly t.n SS.Z3 S9.M 3.3011 Jt.&S
Jnly SJ.JS ZS.06 17. M H.tl--0 Z7.M
Anrsit zt.ii :s.g5 w.5 sya :.tsSeptember ' 2S.ID rS.SJ 23.77 :.J9October M.tJ a.tl JS.lfi tt.M-t- 25.97
Korember S6.12B .

December 15.66 26.0S S.WM.02-- K.tlJanuary 20.30 X.77 3.21 15.71-7- 3 15.21
February 15.00 23.00 zsoo s.con 15 03
March S8.13 .M X3.ll S5.50-C- M.M

Spot ootton, 30.O5C.

COTTON STATISTICS.

Friday.
Port receipts tss
Exports i... 15.SJS
Kxport. eaon..;...i.l03.SSl
New York stocks. i.. s.tut
Port etoclti ........ ,.1.2o2,C33
Interior receipts. i... 8.620
Interior shipments.. 14,130
New York arrival.. 1.TJ4

year.

3,424.140

l.3.t66 1,367.683

823

WEEK STATISTICS OF NEW
YORK COTTON EXCHANGE.

. This week. Last jr.
Week's into slcht.i 10O.5U
Into sight to date ....10.lil.4e: 11.3C.1X
General vlslple supplr....... 5.MUM 4.0M.W5
visible supplr. American... 3.K4.UI
Decrease In reurral risible..
Decrease visible. American.. 4J,;si

,t37,or

spinners tuanrs,. Amen- -

ran. 149.SS 115.610
Spinuers' tsJdnf to date... Z,C23,K1 J.sr7.l76

",'jfew Orleans Cotton. Market.
New- Orleans, May 16. Advances

now high ground were made by cotton
to'-da-y, a good demand making Its ap-
pearance on the opening and botng
greatest toward the close, when the high-
est prices realised. At this point
the market was E4 to 60 points off. The
close wast very steady at a net gain
of 44 to 63'PolntB. "May, 29.30c; July,
27.73c.: October, 25.59c; December,
25.20c; January, 25.05c Spot ootton,
steady, 25 points up; middling, 28.JHC.

Liverpool Cotton Statistics,
lAVmroox,, May 16. Weekly cotton

statistics: Imports 39,000 bales, Amer-
ican 35,000; stock 533,000, American
344,000 ; forwarded 58,000, American
43,000; exports J, 170; sales 42,000,
American 2!, 000; quantity afloat, all
kinds, 174,000 bales; quantity afloat,
American, 122,000 balea

PITTSBURG & W. VA. REPORT.

Net Income for 1018 Is Equal to
91,48 n Common Share.
net of the Pittsburg and

West Virginia Railway Company for
1318, according to the corpveate Income
statement, just .Issued, was 1989,231,
which Is entiivalent to 91.46 a sham on

basic
dividends. No agreement has been

between the road and the Rail-
way Administration, owing to claim for
special compensation being made by
Pittsburg ofTlclals. The total Income
the road for 1918, Including the amount
received from the administration on ac-
count of compensation, was 31, 133,399,
from which expenses of $144,168 were
deducted, making net Income for the

pt $.989;231. Preferred dividends
aggregate $543,363. balance of
$445,863 was impropriated for Invest-
ment In physical properties.

The West Side Railroad Company, n
subsidiary of the PlttBburg and
Virginia, reported for 1918 an operating
deficit of $139,612 and a total deficit of
more than twice that amount Tho total
Income of road was $27,663 and
operating expenses, taxes. Interest, ren-

tals, $177,166, making a net operat-
ing deficit 'of $139,612. Appropriations

$19,775 for Investment In physical
property and of $235,000 for miscellan-
eous purposes brought final deficit
for the year up to $386,387.

OFFER NEW OIL STOCK.

Issae of Plttsliurtc-Texa- e Oil and
Gas on Market.

n. C. aiegargel & Co. are offering for
subscription at $8.50 a shore a new issue
of the capital Atock of the Pittsburg-Texa- s

Oil and Gas Company. Subscrip-
tion books will close on May 20, after
which application must be made list
the Btock on the Philadelphia and ritts-bur- g

stock exchanges and on the New
Curb.

It Is reported that the company's
nroDertles Include more than 100,000
acres In Texas, practically all of which

howea net gains for tho day. Senti- - I are on tho Pennsylvania formation,
ne t for more than tho llrst half of I which runs through the Ranger and
trie g,t.t,inn tnvr.rrtr t,iv. R,kl.h ti...t..im.lt nil flntrln....... .itgiiui jjiiioo, nnii.ui vuinLtuiii.t, v..

nn a few specialties, as United States EQUIPMENT TEUSTS.Lubber and Industrial Alcohol.
advanced to 4GU. thowlnr n.. ,.n4.. imnmiiiia m Mmntin hull i

point gain compared, with Its i
1 Materlt.lUte. Hid. A.

Reading rose li .BslUajprs Ohio 4V4

ina- -

f'.n.iiian Northerna r.rlfle
Tractions, on realizing, Cheupeaka Ohlo....lM-- 44Tr') Tlmnhlvn Di.M Trr,.i. fihi a Northwetein...l91-- iVt

back toinnTshTw-lngabo- WllWX 1
"Wlnti loss for th rtv. n.nf i
'"arei advantvrt rnnMii. in i- - ZZ r. n a m r....igi9.2 s
'e Inililmttnn woa V.I ..n n kit lulnlin A HuJloa..U23 4 '4

via to 68 V, and Utah to 78.' &$'"V:"8v& iCentral Leather advanced about 3 lli Sil'.i N.Vuimtij 6H

157.

avi, oils boiu

are

2S.KSJ1

4U

Mlchlcin Central 1819-S- S I
MlnnfipolU A Bt b...J;f-X- 6

le,,m ?,r Pressure, Mexican Petro- - Mobil A Ohio m-v- t
falling to 178 and Sinclair Oil N Y Ontrsl I.lne.... M

iZJ Kiudebaker showed nn earlr N Y f'ntrtl ll l....Jl-J-
vT 2 po,n, and er taolor ry?M Hn.::::!..-?- ,

l l movements In tho steels Sni tienersl FreightuH-t- i

' "niewhat Irrotnita.. TTnll a.na IVm,n.nT.:...lH.-- 7
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Hlnelalr

,11 ti
tlomnK. al 10J.Wl The "tner i'X,h. iiictT i..ii-- : 415

lnx r liqaleaTtat ;,..Mli
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22.014 18.899
12.623 89

4.0r.9,IM
S7.7U 167.501

12.JS7 ..
11.SI9 I.K3

1,904

END THB

7.S1

M.7JJ

Income

t.oo

e. i
.M

(.00
S.65
(.40
6. 80
7.M

.f
6.4S
t.at.n
eta

so
7.00
7.00
s.u
n.so

4i W
4Vi-- .M

C.S4
t.7
e b)
(1.75
E.75

.15

.0

rs.tss

week

Into

were

The

year
The.

that

&c,

lam
m-J- 7

Ult-Z-

1SU-2-

17,(J

IIS
MS,

6.30'
t.70
S.M
6.00
e.oo
s.oo
t.w
C.7S

e.oo
6.S0

6.00
1.75
l.tt

RAIL CHIEFS VOTE,

"TO HAVE CAR TRUST

Mooting Approving National
rool Hoprcsents 93 P. 0. of

Country's Mileage

$100,000,000 IS INVOLVED

Details Arc loft to a Special
Committee, Which Confers

With Administration.

Halli-oa- d presidents representing 98
Per cent, of the railway mileage in the
United States voted unonlmously yes-
terday In favor of the formation of a
national car trust at a meeting held In
the New Haven board room at the arand
Central Terminal' This favorable votewas taken on condition that the detailsbe worked out satisfactorily and thematter was left to the special com-
mittee on allocation and financing ofequipment, which Is to hold frequent
conferences with representatives of theRailroad Administration.

No less than 1400.000.000 Is Involved,and bankers and Eugene Meyer. Jr.,
chairman of the War Finance Corpora-
tion, nre said to have promised fullcooperation to the Railroad Administra-tion and the railroad corporate organi-
zations. Of the total sum of 9400.000,--
000 approximately 9293,000,000 repre-
sents cars and 1107,000,000 locomotives.
Of the 100.000 cars that were orderedmore than half havo been delivered. Ofthe 1,410 locomotives ordered less thanhalf havo been delivered, probably abouta third.

There has been a great deal of con-troversy over the allocation of equip-ment, of which about half was accepted,part of It under protest, and about halfrejected.

Allocation Problem Unsettled.
The meeting yesterday failed to settlethe allocation difficulties, the matter be-- 1Ing left to the Individual roads'for no-- !gotlatlon with the Railroad Administra-

tion. There was some discussion, but afruitless one. regarding possibilities ofa return of the roads to private opera-
tion, some setting the date at January
1 and others at July 1, 1920.

In the discussion of the prospect for
remedial legislation it was the. con-
sensus of oblnlon that the country Is
In such a general agreement as to thebasin principles of remedial legislation
that the work of Congress ought to be
comparatively easy. Albert E. Cum-
mins, United States Senator from Iowa,
who Is framing the proposed railroadlegislation, has not only consulted with
Walker D. Htnes, Director-Gener- ofRailways,, ar.d Paul M. Warburg, his ad-
viser In financial matters, but has taken
Into consideration tho principles enun-
ciated by the Association of Railway
Executives.

The standing and law committee of
tho association yesterday morning heard
the report of the special committee on
allocation and financing of equipment
md unanimously approved the report,
which was presented to the- - members
of the association In the afternoon. Fol-
lowing the afternoon meeting the fol-
lowing, statement was Issued by Thomas
De Witt Cuyler, chairman of the asso-
ciation:

Carter Issues Statement.
"The railway executives discussed with

the members of the law committee of
the association the various proposals
that have been made for the new rail-
road legislation that It will be necessary
to enact before the Government relin-
quishes war control of the carriers.
There Is undoubtedly a very general
demand over the country for an early
return of the roads to their owners, but
of course, as has been pointed out by
the President, by the Director-Gener- al

of Railroads and by leading members
of Congress, It would be a disservice
to the country, to return the roads to
their managements without correcting
the recognized evils In the system of
railway regulation we had prior the
war.

"Tho maladjustments In the old
system of regulation were seriously
obstructing the free development of
transportation facilities, and It is un-
thinkable that the country would con-
sent to a return of the roads to theirowners before Insurance had been pro-
vided for the future by a thorough revi-
sion of the net to regulate commerce.
ine country Is now In such ceneral

the common, after deduction, of preferred 'Reisnt as to the principles of

reached

of

West

of

the

to

York

lower.

Ln

to

rcmeui railroad legislation that the
worK or Lonresa ought to be com-
paratively easy.

"The association also discussed the
working out of tho problem of allocat-
ing and financing the several hundred
million dollars worth of new cars and
locomotives purchased by the Govern-
ment for the use of the roads. The
proposal has been made that the financ-
ing of this large amount of equipment
would be greatly simplified by a single
general Issue of equipment trust obliga-
tions Instead of having Individual se-
curities issued by each of the roads.
Conferences are being held between the
association and the Railroad Adminis
tration for the equitable working out of
this problem, and it Is hoped that an
agreement will soon be reached."

GRAIN MAEKETS,

roilV The market wu flrm4r early In
the dny, promptta by further uniettlertweather In portion of the Wilt, wherirm ana tow lemperaiure nave retardmlboth plantlnr snd srowth, but encounteredelllnir order and eloied slightly above
the lowett with net loie of H to I He.In the local eauti market No. yellow iraquoted at Sl.iSV: No. i white, ll.JJc,cost and freight New York.

OATH The market' early advance
wan followed by reaction, and final Quota
tion were T4 to lHc net lower. Trice
enanire were comparatively narrower.
The local cih market wa eaty. Standard
quoted at 71 HO 71c; No. 2 white, ?c.;
No. 3 white, 7i07mc; No. 4 whlta. 77 H
M1c.; fancy clipped white. 7lttpilc.;

ordinary clipped white, 77 WO 71c, all

11YK afarkit tady. No.
il.ovtt, cost aim vrvism niw iotk.

nARLKT Market firm. Feedlnr. Il.ltei.lt, and malting $l.i401.:i, coat and
rrelxnt Tew yorK.

irAY Market Arm. No. 1. $1.99; No. I,
t:.:owJ.:i; No. a. imo2.16.

HUCKWnEAT Market quiet. Sound
mllllnr, tI.05CJ.10, coat and freight Nw
York.

8TBAW Market steady. No. 1 rye. 111
Olt a ton.
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NEW YORK STOCK EXCHANGE PRICES.
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47H .74 10400
17800

1400
66H 4300

37ft
264

8841 89H 8200
464 46H 6400
35i 1300

1800
12H 1200

16200

1000
1600

E04 1600
105H
26H 4900

1400
EGft 66U 4300

89H
3814 6110

17H
80H 1100

128H
S9H 90H 1600
21H 21H 4300
89H 894 32200
37H

86H 3100
103H
1144 9S00
115H HSU 82200

24H 14700

6500
104
21H

1S7H
154 15H
644 644 28700

1094 1034 80300
824 35C00

704 704 1300
46H

824 7400
93?4

ES4

144 144 4600
2900

484 8700
204 1300

894 9600

C04 700'

1354 1354 8100
734

48H 484 2700
1354 13800
134
2714
27H 1400
774 14100

1554 13800

424
97H 12500

1134
65T4 1400
4914

102?a 144900
1154 115H
77H 7774 6100

1200

11H 13600
364 6500

12T4 8700

5574 12600

114 8700

684
334 6500

8674 1300
3500

Odd lots.

(Continued from Preceding Page.)

New York Central
New York, Chlo
New York,
New York Dock
New York Dock
New York, Hart..
New York. Ont West.
Norfolk Southern
Norfolk Western 1084
North American
Northern-Pacifi- 954
Nova Scotia
Ohio Cities rtlv.

''Oklahoma Prod-- Ref....
Ontario Silver alining
Owens Bottle
Owens Bottle
I'acino Mall
Pacific
Pnn-Am- er Petrol T.... 8874
Pennsylvania
Penn Seaboard Steel
Peoples Gas, Chicago....!
ll'corla Eastern
Pere Marquetto

ilPere Marquette
ilPere Marquette prior pf..
Philadelphia.
Plerce-Arro- w Motor 504
Plerce-Arro- w Motor pf...
Pierce Corp
Pitts Louis....
Pittsburg-Coa- l 5574
Plttsburs Coal pf...
Pittsburg; West
Pond Creek Coal
Pressed Steel Car
Pullman
Railway Steel Spring-...- . 8974
Kay consol Copper
Reading
Reading--

Roadlne
Republic Iron Steel
Republic Iron Steel
Royal Dutch Co....
uoyol Dutcn

Louis Francisco
Louis Fran pf,.
Louts Southwestern

Saxon Motor
Seaboard Lino
Seaboard Line pf.... 101
Sears-Roebuc- k

Shattuck Arizona Copper
Sinclair 6474
Sloss-Sheffle- ld

Southern Pacific
Southern Railway
Southern Railway
Stromberg- - Carburetor
Htudebaker Corp 82'
Studcbaker Corp
Stutz Motor
Superior Steel Corp
Superior Corp

MTenn Copper Chem.... 1474
Texas
Texas Pacific
Third Avenun
Tide Water
Tobacco Products SS'4
Tobacco Products

dep..
Transue Williams Seel
Twin City Rapid Transit.
Union nag- - Pnper
Union Pacific
Union Pacific
United Alloy St?el
United Cigar Stores....
United Investment,.
united invest pr....
UBCI Pipe Fdry...

Food Prod Corp....
Alcohol
Alcohol

Realty Imp
Rubber
Rubber
Hmelting, ii...Smelting,
Steol
Steel

Utah Copper
Utah Corn

Chem
Chem pf...

Iron, Coal Coke...
Wabash
Wabash
Wabash
Wells Fotko Express...
Western Maryland
Western Maryland
Western Pacific.
Western Pacific
Western Union
Westlnghouse Brake.jll4
Westlnnhouse
Westingh
Wheeling Lake Erie..
Wheeling
White Motor
Willys-Overlan- d

Wilson
Wisconsin Central
Woolworth,
Worthlngton Pump

FINANCIAL NOTES.

American flmlttnc rteflntnr Companr
advanced price

York.
Coffin removed their office

atreet.
Kred Marton, formerly treaurr,

Sperry Kane, formerly aaalitant
secretary, elected vlce.prosl-den- t

Columbia Trust Company;
Itobert Curran, formerly anlatant trea-ure- r,

cretary, Walter Kimball,
formerly ailtnt traurer, trcaurer.

William Bolton,

Open- -

1248

4874

1147

2174

1074

8074

87'
10374
11574

7074

4974

15774

1174

4174

Paris

Lcm- - I Clot-n- t.

79
30
50
27
60
3174
22
16

108
53
95
67
47
11

9
53

104
87
26
88
45
35
62
12
2174
48
62
3974
60

105
26
60
65
89.
38
17
80

128
89
21
88
37
39
86

103
113
113
23
33
35

8
9

20
197

15
64
68

108
-- 31

69
44
81

100
67
41
98
14

275
'48
20

MS
RSui

100 100

136

104
115

113

Inf.

S

6074
45
76

134
73
48

134
13
27
27
76

154
108

42
95

113
65
49

102
11474

77
18
67

113
66
11
33
23
59
11
26
21
65
S3

113
65
68
1074
24
58
33
86
40

1287I12S
C9 69

I

80
81
50
28
E0
3274
23
1674

111
63
96
67
47

"H
9

66
104

87
26
38
46
35
62
12
22
48

'62
3974
61

105
26l
51
65
89
39
17
80

128
90
21
89
37
39
86

103
114
115

24
33
35

9
10
21

197
15
64
58

109
32
70
45
82

100
57
41
98
14

275
48
20

248
89

100
S

""is
45

8
135

73
48

135
13
27
27
77

155
108

43
97

113
65
49

10274
115
77
IS
67

113
66
11
36
24
60
1274
27
21
56
88

113
6574
69
11
24
58
33
87
41

12874
69

Net
Chun.

1H

1
V,

T4

2
1
2

1

8
1

H

"
1

1
1

2
,
1

2
3

1

1

2

'

'

'

l?4

1
2

1

1

1

York Coflep nnd Surar Eichance mem-herah-

to W. D. Stunrt for tS.CCO. whichprice li that of the laat previous aale.f. S. fmlthor & Co. and Cotcate. Parker
& Co. announce that tho 41,000 hare nfcommon tock .of the Anglo American
Commercial Corporation onVrcd by themfor subscription nan ben sold,

guaranty Trust Company ha Issued a
booklet which contains a summary of theprincipal provisions of tho new State
Incomo tax law, and a reprint of the fulltext, which may be obtained at the office
of the company.

American Sumatra Tobacco Company has
applied to thf New York Stock Kxchanso
to list 15. lis. 700 additional common stock.

CONSOLIDATED
CIGAR CO.

Bought SoldQuoted

E. R. McCORMICK
43 Exchange Place Curb Phone 1911 Broad

Ji

AMERICAN GLUE REPORTS.

Snrplns, After Charges. Is f474,-31- T

(or 101 S.
The annual report of the American

Glue Company for 1913, made public
yesterday, shows surplus after all
charges, Including taxes, of 8474,317,
which Is equal to $31.44 a share on tho
common after payment of 8160,000 pre-
ferred dividends. In. tho preceding year
the surplus; after charges and taxes, to-- "
tailed 11,362,771, or 8121.05 a share on
the oonunon after preferred dividends.

The net earnings "for 1918 after de-

ducting provision for depreciation, Ac
totalled 1606,137, against $1,893,684 In
1917. Other Incomo was Increased to
$42,371, making the total Income for the
year $548,498, Taxes paid aggregated
more than $62,000 and Insurance reserve
set astdo was $12,000, making the bal-
ance available for dividends $474,317,
The final surplus, oxter payment ot divi-
dends on both classes, of stock, wm
$114,317, $100,000 'cash nd $100,000 In
Liberty bonds having been distributed
on the common sloe's.

London Money Market.
London, May 18. Bar sliver, E4d. an

ounce; money 8 per cent; discount
rates, short and three months bills, 3
per cent.; gold premium at Lisbon, 106.

Pennsylvania Grade Oil Market.
Oil Citt, May 16. Credit balances,

$4. Runs, 106,463 ; average, 78,424.
Shipments, 61,629 ; average, 46,987.

mimiiiim

'Wc Offer .
; .'

The Winchester Co.
7 Cumulative First Preferred Stock

on

&
Street

Boston

To Yield m

Circular Request

KIDDER. PEABODY

York State Income Tax Law

Upon request we shall be glad to
a copy of the State In-

come Tax Law which was signed
Thursday by Governor Smith.

In icriling refer to Dept. E

Lee, Higginson &
Established 1(41

43 Exchange Placo

BOSTON NEW YORK CHICAGO

HIGGINSON & CO., london

17 Street

Philadelphia Bank Statements

INCORPORATED 1803

The Philadelphia National Bank
( Philadelphia, May 12, 1919.

RESOURCES
U. S. Bonds and Certificates of Indebtedness ,863.60

Discounts and Investments 91 ,397,608.63
Interest Receivable 268,430.03

Customers' Liability under Letters of Credit and Accept-
ances 12.380,546.37

Due from Banks. 25,100,146.61
Exchanges for Clearing House 6,1 25,801 .52
Cash and Reserve 10.559.290.76

$181,313,687.52
LIABILITIES

Capital Stock : . . .

Surplus and Net Profits
Unearned Discount
Reserved for Taxes and
Letters of Credit and Acceptances
Acceptances of other Banks sold ,

$

U. S. Bond .'

Bills Payable with Federal Bank secured U. S.
Bonds '

Deposits
Individual $71,614,734.78
Bank
U. S. Government 3,636,506.24

L.
P. Jr., Vice Pres. WM. S. Vice Pres.
W. Vice Pres. Vice Pres.

' O.

Wood
Alfred C.
Levi L. Rue

H.

Rea

115

Pierre S.
Asa S. Wing

M.
H.
D.
D.

3,000,000.00
7,934,688.52

554.214.77
578,396.35

12.533.426.81
558,000.00

21,728,350.00

24,900,000.00

34,275,370.05

109,526.611.07

$181,313,687.52
LEVI RUE, President

CHARLES BLINN, MADDOX,
HOWARD HORACE FORTESCUE,

HOWARD WOLFE, Cashier

DIRECTORS:
George

Harrison

George McFadden
Randal Morgan
Samuel

luillllllllllllllllliiiiiiiiiimiimiiimmiim

Deicrtptlce

CO.
Devonshire

The New

forward

please

Co

$35,481
Loans,
Accrued

Interest

Account
Reserve

LEWIS,

duPont

Samuel Vauclain
William Donner
Wallace Simmons
Samuel Warriner

Alva C. Dinkey
Eldridge R. Johnson
J. Howard Pew
J. Kearsley Mitchell
Henry G. Brengle
S. P. Hutchinson
G. Colesberry Purves

11

Wall
New York

by


